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 ,QWURGX]LRQH
/D FRQVHJXHQ]D SULQFLSDOH SHU ,  SDHVL FKH DGHULVFRQR DG XQD 8QLRQH 0RQHWDULD
LQQDQ]LWXWWRqODULQXQFLDDOODFRQGX]LRQHGHOODSROLWLFDPRQHWDULDLQPDQLHUDDXWRQRPD /D
VWDELOL]]D]LRQHPDFURHFRQRPLFDLQIDWWLQRQSXzFRQWLQXDUHDGHVVHUHUHDOL]]DWDXWLOL]]DQGR
FRPHVWUXPHQWLLWDVVLGLLQWHUHVVHLQWHUQLHGLOWDVVRGLFDPELRGHOODSURSULDPRQHWDFRQOH
DOWUH/DPDJJLRUSDUWHGHLFRQWULEXWLDOODOHWWHUDWXUDGHOOH´$UHH9DOXWDULH2WWLPDOLµVRVWLHQH
FKHLFRVWLGHULYDQWLGDOODULQXQFLDDWDOLVWUXPHQWLGLSHQGRQRGDOODVLPLODULWjWUDOHVWUXWWXUH
SURGXWWLYHGHLSDHVLDGHUHQWLDOO·XQLRQHHOHPHQWRFUXFLDOHQHOODYDOXWD]LRQHGHJOLHIIHWWLGL
VKRFNHVWHUQL
&DSRUDOHFRQVLGHUDQGRLQSDUWLFRODUHO·8QLRQH0RQHWDULD(XURSHDULWLHQHFKHVLD
GLIRQGDPHQWDOHLPSRUWDQ]DFRQRVFHUHODQDWXUDGHJOLVKRFNHFRQRPLFLSHUSRWHUYDOXWDUH
RSSRUWXQDPHQWH L FRVWL HG L EHQHILFL SRWHQ]LDOL FRQVHJXHQWL GDOO·DGHVLRQH DOO· XQLRQH
PRQHWDULD4XDQGRORVKRFNFROSLVFHXQVHWWRUHQHOTXDOHVLSURGXFRQREHQLRPRJHQHLLQ
FXL OH EDUULHUH DO FRPPHUFLR VRQR SDUWLFRODUPHQWH ULGRWWH TXHVWR SRWUHEEH HVVHUH
WUDVPHVVRXQLIRUPHPHQWHQHOO·LQWHUDDUHDPHGLDQWHJOLVFDPELLQWHUQD]LRQDOL$OFRQWUDULR
TXDQGRORVKRFNKDRULJLQHLQXQVHWWRUHQRQRPRJHQHRVHPEUDHVVHUYLXQDFRUUHOD]LRQH
LQYHUVD WUD O·HVLVWHQ]D GL EDUULHUH FRPPHUFLDOL H OD VLPPHWULD GHJOL HIIHWWL FKH QH
VFDWXULVFRQR
,QUHDOWjJOLVWXGLRVLFKHVLVRQRRFFXSDWLGHOO·8QLRQH0RQHWDULD(XURSHD80(QRQ
VRQRSHUYHQXWLDGHOOHFRQFOXVLRQLXQLYRFKHSHUFLzFKHULJXDUGDODQDWXUDGHJOLVKRFNFKH
FROSLVFRQRLSDHVLFKHYLDGHULVFRQR$OFXQLWUDTXHVWL(PHUVRQ0DQDVVH+HOJ
0RQDFHOOL5RYHOOL)UDQNHO5RVHVRVWHQJRQRFKHJOLVFDPELFRPPHUFLDOL
LQWHQVLILFDWL GDOO·8QLRQH SRVVRQR JHQHUDUH XQD PDJJLRUH RPRJHQHLWj QHOOH SURGX]LRQL
LQGXVWULDOLDQFKHVHLSDHVLLQL]LDOPHQWHQRQPRVWUDQRFLFOLHFRQRPLFLVLQFURQL]]DWL/D
PDJJLRUH VLPPHWULD VLD GHOOD GRPDQGD FKH GHOO·RIIHUWDFKH SXz FDUDWWHUL]]DUH L SDHVL
DGHUHQWLDOO·8QLRQHUHQGHO·XQLRQHVWHVVDSLGHVLGHUDELOHHVRVWHQLELOH
'DOO·DOWURODWRFLVRQRHFRQRPLVWL.HQHQ.UXJPDQFKHSHQVDQRFKH
O·LQWHJUD]LRQHPRQHWDULDDXPHQWLODSUREDELOLWjGLVKRFNDVLPPHWULFLLQFRQVHJXHQ]DGHOOD
PDJJLRUH VSHFLDOL]]D]LRQH GHOOH VWUXWWXUH SURGXWWLYH GRPHVWLFKH &LDVFXQ SDHVH SXz
VSHFLDOL]]DUVL QHOOH SURGX]LRQL LQ FXL PRVWUDQR GL DYHUH GHL YDQWDJJL FRPSDUDWL
QDWXUDOPHQWHFLzFRQWULEXLVFHDPRGLILFDUHODQDWXUDGHJOLVKRFNFKHGDOO·HVVHUHVSHFLILFLGHO
VHWWRUHVLWUDVIRUPDQRLQVKRFNVSHFLILFLGHOSDHVH
4XHVWRODYRURVLIRQGDVXOO·LGHDFKHLFRVWLGHULYDQWLGDOO·LQWHJUD]LRQHPRQHWDULDHXURSHD
GRYUHEEHURHVVHUHYDOXWDWLDOLYHOORUHJLRQDOHSLXWWRVWRFKHDOLYHOORGLSDHVHLQTX DQWR
O·XQLRQH PRQHWDULD HOLPLQD L FRQILQL QD]LRQDOL /D FRQVLGHUD]LRQH GHOOD XQLIRUPLWj GHOOH
VWUXWWXUH HFRQRPLFKH DOO·LQWHUQR GHOO·XQLRQH SRWUHEEHUR FRQVHQWLUH GL GLVWLQJXHUH DUHH
GLYHUVH GD TXHOOH RWWHQXWH LQ EDVH D FULWHUL JHRJUDILFL H SROLWLFL /·HOLPLQD]LRQH GHOOH
LQGLYLGXDOLWjGHLSDHVLHODFRVWLWX]LRQHGLJUXSSLRPRJHQHLGLUHJLRQLFKHQXOODKDQQRLQ
FRPXQH FRQ OH DUHH LQGLYLGXDWH GDL YHFFKL FRQILQL SROLWLFL VSRVWD OD ULVROX]LRQH GHOOH
SUREOHPDWLFKH HFRQRPLFKH GDO WHUUHQR GHOOD HFRQRPLD LQWHUQD]LRQDOH D TXHOOR GHOOD
HFRQRPLDUHJLRQDOH/·HYLGHQ]DLQIDWWLVXJJHULVFHFKHOHPDJJLRULGLIIHUHQ]HQHOOHVWUXWWXUH
SURGXWWLYHSRVVRQRULWURYDUVLWUDOHUHJLRQLLQGLSHQGHQWHPHQWHGDOSDHVHGLDSSDUWHQHQ]D
*OLVWXGLHPSLULFLDSSOLFDWLDOOHHFRQRPLHUHJLRQDOLHXURSHHKDQQRPRVWUDWRFKHqSRVVLELOH 


LGHQWLILFDUH JUXSSL GL UHJLRQL FRQVLGHUHYROPHQWH GLIIHUHQWL WUD ORUR H PDUFDWDPHQWH
RPRJHQHLDOO·LQWHUQR
7UD OH ILQDOLWj GL TXHVWR VWXGLR YL q OD ULFHUFD GL XQD UHOD]LRQH WUD VSHFLDOL]]D]LRQH
VHWWRULDOH H FUHVFLWDH LQ SDUWLFRODUH O·LQGLYLGXD]LRQH GL TXHL VHWWRUL FKH PDJJLRUPHQWH
VWLPRODQRO·HFRQRPLD,QTXHVWRODYRURDEELDPRDSSURIRQGLWRO·DQDOLVLLQL]LDWDLQXQQRVWUR
SUHFHGHQWHVWXGLR'H6LDQR'·8YDFRQVLGHUDQGRXQDPDJJLRUHGLVDJJUHJD]LRQH
VHWWRULDOHGHOODFODVVLILFD]LRQH1DFHGHOO·(XURVWDWQHOSULPRODYRURVLLPSLHJDYDQRGDWL
UHODWLYLDOO·DJULFROWXUDDOO·LQGXVWULDHDLVHUYL]L
,OOHJDPHWUDVSHFLDOL]]D]LRQHVHWWRULDOHHFUHVFLWDqVWDWRDPSLDPHQWHFRQVLGHUDWRGDOOD
OHWWHUDWXUDVXOORVYLOXSSRHFRQRPLFR,QSDUWLFRODUHVLqLQGDJDWRVXOQHVVRWUDODFUHVFLWD
GHOVHWWRUHPDQLIDWWXULHURHODSURGXWWLYLWjGHOODYRUR´WHU]DOHJJHµGL.DOGRUHWUDOD
FUHVFLWDGLTXHVWRVHWWRUHHODSURGXWWLYLWjLQJHQHUDOH/XFDV/DVFHOWDGHOVHWWRUH
PDQLIDWWXULHURqPRWLYDWDGDOIDWWRFKHLQTXHVWRVHWWRUHVLFRQFHQWUDJUDQSDUWHGHOODVSHVD
LQULFHUFDHVYLOXSSRHO·DWWLYLWjGHOFRPPHUFLRLQWHUQD]LRQDOHFRQFRQVHJXHQWLIHQRPHQLGL
VSLOORYHU
'DWHOHFRQVLGHUD]LRQLILQTXLVYROWHRELHWWLYLGLTXHVWRODYRURVRQRO·LGHQWLILFD]LRQHHOD
GHVFUL]LRQHGLJUXSSLGLHFRQRPLHUHJLRQDOLOLYHOOR1876GLRWWRSDHVLHXURSHL%HOJLR
*HUPDQLD6SDJQD)UDQFLD*UHFLD,WDOLD3DHVL%DVVL3RUWRJDOORWUDTXHOOLDSSDUWHQHQWL
DOO·80(WHQHQGRFRQWRGHOOHULVSHWWLYHVWUXWWXUHSURGXWWLYHHVLVWHQWLSULPDGHOO·DGHVLRQH
DOO·XQLRQHHO·DQDOLVLGHOODHYROX]LRQHGHOODVSHFLDOL]]D]LRQHUHJLRQDOHQHLSULPLDQQL
FKH DQQR VHJXLWR TXHVWR HYHQWR /·HVLVWHQ]D GL JUXSSLGLUHJLRQLSLRPRJHQHLDOORUR
LQWHUQRSXzFRPSRUWDUHULVSRVWHDVLPPHWULFKHDJOLVKRFNHFRQRPLFLQHOEUHYHSHULRGR
8QDFRQVHJXHQ]DVXTXHOOHFKHVRQROHGLQDPLFKHGLOXQJRSHULRGRqO·HVLVWHQ]DGLHTXLOLEUL
PXOWLSOLQHLSURFHVVLGLFUHVFLWDUHJLRQDOLHGLOFRQWULEXWRGHJOLVKRFNDOODGLYHUJHQ]DGHL
WDVVLGLFUHVFLWD/·RELHWWLYRILQDOHGLTXHVWRODYRURTXLQGLqTXHOORGHOODVWLPDGHOWDVVRGL
FUHVFLWD PHGLR GL FLDVFXQ JUXSSR LQ PRGR GD YHULILFDUH OD GLYHUJHQ]DFRQYHUJHQ]D
HFRQRPLFDGHOOHUHJLRQLFRQVLGHUDWH,PSRUWDQWLVRQROHLPSOLFD]LRQLGLTXHVWDDQDOL VLSHUL
SURFHVVL GHFLVLRQDOL GHOOH DXWRULWj GL SROLWLFD HFRQRPLFD GHL SDHVL H GHOO·XQLRQH SUHVD
JOREDOPHQWHLQSDUWLFRODUHSHUFLzFKHULJXDUGDODYDOXWD]LRQHGHOO·LPSDWWRGHOOHSROLWLFKH
FHQWUDOLVXOO·DWWLYLWjHFRQRPLFDGHOOHUHJLRQL
,OSURFHVVRGLLGHQWLILFD]LRQHGHLJUXSSLqJHQHUDOPHQWHFRQGRWWRPHGLDQWHJOLVWUXPHQWL
IRUQLWL GDOOD VWDWLVWLFD PXOWLYDULDWD FRPH DG HVHPSLR O·DQDOLVL FOXVWHU ,Q TXHVWR ODYRUR
LQYHFH YHUUj DGRWWDWD XQD WHFQLFD GL FODVVLILFD]LRQH H VHJPHQWD]LRQH QRWD FRPH
´&ODVVLILFDWLRQDQG5HJUHVVLRQ7UHHDQDO\VLVµ&$57QRUPDOPHQWHXWLOL]]DWDQHJOLVWXGLGL
PDUNHWLQJGLILQDQ]DHQHOODULFHUFDPHGLFD1RQRVWDQWHFLzJOLXOWLPLDQQLKDQQRPRVWUDWR
XQFUHVFHQWHLQWHUHVVHGDSDUWHGHJOLHFRQRPLVWLQHOOHSRWHQ]LDOLWjGLTXHVWDPHWRG RORJLD
'XUODXI H -RKQVRQ  -RKQVRQ H 7DNH\DPD  WUD JOL DOWUL LQ TXDQWR O·DQDOLVL
&$57 ULVSHWWR DOOD FOXVWHU DG HVHPSLR DVVLFXUD XQ SRWHUH HVSOLFDWLYR GL JUDQ OXQJD
VXSHULRUH/DGLIIHUHQ]DSULQFLSDOHWUDLGXHPHWRGLFRQVLVWHQHOIDWWRFKHO ·DQDOLVL&$57
VHOH]LRQDHQGRJHQDPHQWHLSUHGLWWRULYDULDELOLVSOLWWLQJFKHULWLHQHHVVHUHPLJOLRULDLILQLGHL
ULVXOWDWL UHODWLYL DOOH YDULDELOL GL LQWHUHVVH SUHVHUYDQGR XQ QXPHUR GL JUDGL GL OLEHUWj
VXIILFLHQWHSHUWXWWHOHDQDOLVLVXFFHVVLYH
,OODYRURqRUJDQL]]DWRFRPHVHJXHQHOODVH]LRQHVLGHVFULYHODPHWRGRORJLDXWLOL]]DWD
QHOODVH]LRQHVLSUHVHQWDQRLGDWLXWLOL]]DWLQHOO·DQDOLVLHPSLULFDQHOODVH]LRQHVLPRVWUDQR
OHVWLPHHLULVXOWDWLGHOO·DQDOLVL&$57ODVH]LRQHFRQFOXGH1HOO·DSSHQGLFH,VLHOHQFDQRL 


JUXSSLGHOOHUHJLRQLRWWHQXWLGDOO·DQDOLVLGLFODVVLILFD]LRQHHQHOO·DSSHQGLFH,,VLSUHVHQWDQRL
JUDILFLGLGXHDOEHULGLUHJUHVVLRQH


 0HWRGRORJLD
/·DQDOLVLHPSLULFDqVWDWDFRQGRWWDXWLOL]]DQGRODPHWRGRORJLD&$57GHVFULWWDSHUOD
SULPDYROWDLQ%UHLPDQHWDOOFKHIRUQLVFHSDUWL]LRQLELQDULHUHFXUVLYHPHGLDQWHXQ
DSSURFFLRQRQSDUDPHWULFR,OSULQFLSDOHULVXOWDWRGLTXHVWDSURFHGXUDqODFRVWUX]LRQHGL
JUXSSL RPRJHQHL GL LQGLYLGXL GHWWL ´QRGLµ LPSLHJDQGR FRPH YDULDELOL ´VSOLWWLQJµ TXHL
SUHGLWWRUL FKH PLQLPL]]DQR O· ´LPSXULWjµ HWHURJHQHLWj DOO·LQWHUQR GHL JUXSSL
'LIIHUHQWHPHQWHGDOOHDOWUHPHWRGRORJLHGLSDUWL]LRQHHUDJJUXSSDPHQWR&$57SHUPHWWH
GLFODVVLILFDUHJOLLQGLYLGXLVHQ]DDOFXQDLQIRUPD]LRQHVXOODGLVWULEX]LRQHGHLSUHGLWWRUL,Q
DOWULWHUPLQLQRQqQHFHVVDULRFRQWUROODUHFKHOHYDULDELOLVLDQRGLVWULEXLWHQRUPDOPHQWHQp
RSHUDUHDOFXQDWUDVIRUPD]LRQHVHQRQORVRQR
,OWHUPLQH´ELQDULRµLPSOLFDFKHO·DOJRULWPRXWLOL]]DWRGDTXHVWDWHFQLFDGLYLGHLOGDWDVH W
VHPSUHLQGXHVRWWRJUXSSLLQEDVHDOPLJOLRUHSUHGLWWRUH4XHVWDSURFHGXUDSXzHVVHUH
DSSOLFDWDSLYROWHLQPRGRUHFXUVLYR,OULVXOWDWRqXQDOEHURFRQUDPLHQRGLWHUPLQDOL
FRVWUXLWLLQPRGRGDHVVHUHLSLRPRJHQHLSRVVLELOLGRYHLOYDORUHSUHGHWWR GHOODYDULDELOH
GLSHQGHQWHqXJXDOHDOYDORUHPHGLRGHOQRGR2JQLQRGRQRGR´JHQLWRUHµSXzHVVHUH
GLYLVRLQGXHVRWWRJUXSSLGHILQLWLQRGL´ILJOLµ
/D FRVWUX]LRQH GHOO·DOEHUR SDUWH GD XQ ´QRGR UDGLFHµ FKH FRQWLHQH JOL LQGLYLGXL
GHOO·LQWHUR FDPSLRQH ,O SULPR RELHWWLYR q OD ULFHUFD GHOOR VSOLWWHU FKH PDVVLPL]]D OD
´SXUH]]Dµ PHGLD GHL GXH QRGL ILJOL RVVLD TXHOOR FKH PLQLPL]]D OD YDULDQ]D VSLHJDWD LQ
FLDVFXQQRGR'LIIHUHQWLPLVXUHGLSXUH]]DFKLDPDWH´FULWHULGLVSOLWWLQJµSRVVRQRHVVHUH
VFHOWH QHOO·LQWHQWR GL UDJJUXSSDUH JOL LQGLYLGXL GHO FDPSLRQH /H UHJROH GL VSOLWWLQJ SL
XWLOL]]DWHVRQRTXHOODGL*LQLOD7ZRLQJHOD7ZRLQJPRGLILFDWDPDODUHJRODGL*LQL
IRUQHQGRPLJOLRULULVXOWDWLqSUHIHULELOPHQWHLPSLHJDWDLQSUHVHQ]DGLYDULDELOLTXDQWLWDWLYH 
/·LQGLFHGLHWHURJHQHLWjGL*LQLqGDWRGDOODVHJXHQWHHVSUHVVLRQH

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=
- =
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
GRYH
2
i f qODIUHTXHQ]DUHODWLYDGHOODPRGDOLWjLHVLPDGLXQIHQRPHQRFKHDVVXPHU
PRGDOLWj
,OUDQJHGL*qO·LQWHUYDOOR>@GRYH* GHQRWDODPDVVLPDRPRJHQHLWjH* OD
PDVVLPDHWHURJHQHLWj/·LQGLFHGL*LQLFHUFDGLGLYLGHUHOHFODVVLGLPRGDOLWjDQDOL]]DQGR
XQDFODVVHDOODYROWDVHSDUDQGRODµFODVVHSL´LPSRUWDQWHLQFLDVFXQQRGRODFODVVHFRQOD
PDJJLRU IUHTXHQ]D ILQR D TXDQGR O·DOEHUR ILQDOH QRQ FRQWLHQH VROR QRGL ILJOL SXUL /D
UHJUHVVLRQHXWLOL]]DLOPHWRGRGHLPLQLPLTXDGUDWLFKHSHUPHWWHGLPLQLPL]]DUHODYDULDELOLWj
LQWUDJUXSSRGHOODYDULDELOHGLSHQGHQWH
,OSURFHVVRVLIHUPDTXDQGRF·qXQDVRODRVVHUYD]LRQHLQFLDVFXQQRGRILJOLRTXDQGROR
VSOLWWLQJ GLYHQWD LPSRVVLELOH SHUFKp OH RVVHUYD]LRQL FRQWHQXWH LQ XQ QRGR SUHVHQWDQR OD
VWHVVDGLVWULEX]LRQHGHOOHYDULDELOLSUHGLWWRULRTXDQGRHVRJHQDPHQWHYLHQHGDWRXQOLPLWHDO 


QXPHURGLOLYHOOLGHOO·DOEHUR$GHVFOXVLRQHGHOO·XOWLPRFDVRqQHFHVVDULR´SRWDUHµO·DOEHUR
SHUFKpLQJHQHUHO·DOEHURPDVVLPRVRYUDVWLPDLOGDWDVHWRULJLQDULR3HUSRWDUHO·DOEHURSHU
JHQHUDUHXQDVHTXHQ]DGLDOEHULSLSLFFROLHSLVHPSOLFLSXzHVVHUHLPSLHJDWDXQDPLVXUD
GL HUURUHFRPSOHVVLWj LQGLFDWD FRQ 5¡7 4XHVWR PHWRGR q GHVFULWWR GDOOD VHJXHQWH
HVSUHVVLRQH

() () T T R T R
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
GRYH () T R ˆ  q XQD VWLPD GHOOD YDULDQ]D DOO·LQWHUQR GHO QRGRa q XQD VHTXHQ]D GL
SDUDPHWULGLFRPSOHVVLLQRGLVRQRSRWDWLTXDQGRaDXPHQWDHT
~
LQGLFDLOVHWGLWXWWLL
QRGLWHUPLQDOLGHOO·DOEHUR,QL]LDQGRGDOO·XOWLPROLYHOORLQRGLVRQRSRWDWLVHODULVXOWDQWH
PRGLILFDQHLFRVWLGLSUHGHWWDPLVFDVVLILFDWLRQqPHQRGLaYROWHODPRGLILFDQHOODFRPSOHVVLWj
GHOO·DOEHUR
,QTXHVWDDQDOLVLSHUVFHJOLHUHO·DOEHURPLJOLRUHqVWDWDDGRWWDWDODUHJRODGHOOR6WDQGDUG
(UURUFKHJHQHUDO·DOEHURSLSLFFRORWUDTXHOOLFRQXQHUURUHVWDQGDUGXQLWDULR,OWHVWHOD
VHOH]LRQHGHOO·DOEHURRWWLPDOHVRQRSDUWLLQWHJUDQWLGHOO·DOJRULWPRGL&$57 
/HUDJLRQLSHUFXLVLqVFHOWRGLXWLOL]]DUHTXHVWDPHWRGRORJLDQHOODYRURVRQROHJDWHDL
PROWL YDQWDJJL FKH RIIUH ,Q SULPD DQDOLVL D GLIIHUHQ]D GL DOWUH PHWRGRORJLH  &$57
SHUPHWWHGLHVHJXLUHXQDDQDOLVLVLDGLUHJUHVVLRQHFKHGLFODVVLILFD]LRQHVXOORV WHVVRGDWDVHW
,QROWUH&$57QRQULFKLHGHXQDVSHFLILFDIRUPDIXQ]LRQDOHSHUOHYDULDELOLSUHGLWWRUL,QILQH
LWHVWLQFRUSRUDWLLQ&$57SHUPHWWRQRDVVLFXUDQRFKHLPRGHOOLRWWHQXWLGDXQDDQDOLVL
YHQJDQRPDQWHQXWLTXDORUDYHQJDQRDSSOLFDWLDXQQXRYRGDWDVHW


 ,GDWL
,Q TXHVWD VH]LRQH VL FRVWUXLUj LO GDWDEDVH FKH YHUUj XWLOL]]DWR SHU O·DQDOLVL GL
UDJJUXSSDPHQWR/DIRQWHSULQFLSDOHGHLGDWLXWLOL]]DWLqTXHOODGHOOH´VWDWLVWLFKHUHJLRQDOLGHO
ODYRURµ GL (85267$7 UHODWLYH DOOD FODVVLILFD]LRQH 1$&( 6L q SURFHGXWR DOOD
FRVWUX]LRQH GL LQGLFDWRUL FKH IRUQLVFRQR XQD PLVXUD GHOOD VSHFLDOL]]D]LRQH UHJLRQDOH
PHGLDQWHLOQXPHURGLDGGHWWLGHLVHWWRULHGHOOHEUDQFKHFRQVLGHUDWH2JJHWWRGHOORVWXGLRq
O·DQDOLVLGHOODVSHFLDOL]]D]LRQHSURGXWWLYDGLUHJLRQLOLYHOOR1876DSSDUWHQHQWLDRWWR
SDHVLGHOO·DUHD(XURQHOSHULRGR/HUHJLRQLVRQRFRVuGLYLVHUHJLRQLGHO
%HOJLRUHJLRQLGHOOD*HUPDQLDUHJLRQLGHOOD6SDJQDUHJLRQLGHOOD)UDQFLDUHJLRQL
GHOOD*UHFLDUHJLRQLGHOO·,WDOLDUHJLRQLGHL3DHVL%DVVLUHJLRQLGHO3RUWRJDOOR,GDWL
UHODWLYLDOOD*HUPDQLDHDOOD*UHFLDSDUWRQRGDOLQTXDQWROHVWDWLVWLFKHUHJLRQDOLGHO
ODYRURQRQIRUQLVFRQRYDORULSHUJOLDQQLSUHFHGHQWL3HUOD*UHFLDLQROWUHSUREOHPLGL
DFFRUSDPHQWRGHOOHUHJLRQLVXEHQWUDWLQHOSHULRGRUHQGHYDQRLQFRPSDUDELOLOH
UHJLRQLWUDO·LQL]LRHODILQHGHOSHULRGRFRQVLGHUDWRGDOO·DQDOLVLSHUTXHVWRPRWLYRVLq
SUHIHULWRLQFOXGHUHOHXQLFKHGXHUHJLRQLULPDVWHLQDOWHUDWH&UHWDH7HVVDOLD 
/DYDULDELOHGLSHQGHQWHGHOODQRVWUDDQDOLVLGLUHJUHVVLRQHDGDOEHURqLOWDVVRGLFUHVFLWD
GHO UHGGLWR SURFDSLWH WUD LO  HG LO  /H YDULDELOL GL FRQWUROOR LQYHFH VRQR
UDSSUHVHQWDWHGDOOHVHJXHQWLPLVXUH 


·  OLYHOORGHO3LOSURFDSLWHUHJLRQDOHQHODQQRGLLQL]LR
·  GHJOLDGGHWWLLQDJULFROWXUDVXOWRWDOHGHJOLDGGHWWLQHO
·  GHJOLDGGHWWLQHOVHWWRUHHQHUJHWLFRVXOWRWDOHGHJOLDGGHWWLQHO
·  GHJOLDGGHWWLQHOVHWWRUHPDQLIDWWXULHURVXOWRWDOHGHJOLDGGHWWLQHO
·  GHJOLDGGHWWLQHOVHWWRUHGHOOHFRVWUX]LRQLVXOWRWDOHGHJOLDGGHWWLQHO
·  GHJOLDGGHWWLQHOVHWWRUHGHLVHUYL]LVXOWRWDOHGHJOLDGGHWWLQHO
·  GHJOLDGGHWWLQHOO·HVWUDWWLYRVXOWRWDOHGHJOLDGGHWWLQHOPDQLIDWWXULHURQHO 
·  GHJOLDGGHWWLQHOFKLPLFRVXOWRWDOHGHJOLDGGHWWLQHOPDQLIDWWXULHURQHO
·  GHJOLDGGHWWLQHOO·DOLPHQWDUHVXOWRWDOHGHJOLDGGHWWLQHOPDQLIDWWXULHURQHO 
·  GHJOLDGGHWWLQHOWHVVLOHVXOWRWDOHGHJOLDGGHWWLQHOPDQLIDWWXULHURQHO 
·  GHJOLDGGHWWLQHOPHWDOPHFFDQLFRVXOWRWDOHGHJOLDGGHWWLQHOPDQLIDWWXULHURQHO
·  GHJOLDGGHWWLQHLWUDVSRUWLVXOWRWDOHGHJOLDGGHWWLQHLVHUYL]LQHO
·  GHJOLDGGHWWLQHOFUHGLWRVXOWRWDOHGHJOLDGGHWWLQHOVHUYL]LQHO

3HU FRPSOHWDUH O·DQDOLVL VRQR VWDWH FDOFRODWH DQFKH OH YDULD]LRQL LQWHUFRUVH QHOOD
VSHFLDOL]]D]LRQHSURGXWWLYDQHOO·DUFRGHOSHULRGRFRQVLGHUDWR


 6WLPHHULVXOWDWLGHOOD´&ODVVLILFDWLRQVDQG5HJUHVVLRQ7UHH$QDO\VHVµ&$57
/·DSSOLFD]LRQHGHOO·DQDOLVL&$57DOGDWDVHWFRVWUXLWRQHOODVH]LRQHSUHFHGHQWHqV WDWD
ILQDOL]]DWDDOODFRVWUX]LRQHGLXQDOEHURGLFODVVLILFD]LRQHLFXLQRGLWHUPLQDOLLQFOXGHUDQQR
OHUHJLRQLFKHPRVWUDQRXQDPDJJLRUHRPRJHQHLWjQHOO·DQGDPHQWRGHOWDVVRGLFUHVFLWDGHO
3LOSURFDSLWH
,QL]LDOPHQWHQHOWHQWDWLYRGLYDOXWDUHO·LPSRUWDQ]DUHODWLYDGHOOHVLQJROHYDULDELOLVSOLWWLQJ
SUHGLWWRULQHOSURFHVVRGLUDJJUXSSDPHQWRVRQRVWDWHLQVHULWHQHOPRGHOORWXWWHOHYDULDELOL
UHODWLYH DOOD VSHFLDOL]]D]LRQH SURGXWWLYD GHOOD UHJLRQH QHO  VL YHGD LO SDUDJUDIR
SUHFHGHQWH/·LQVHULPHQWRGHLOLYHOOLGLVSHFLDOL]]D]LRQHLQL]LDOLWUDOHYDULDELOLLQGLSHQGHQWLq
VWDWRGHWWDWRGDOODYRORQWjGLYHULILFDUHO·LQFLGHQ]DGHOOHFRQGL]LRQLLQL]LDOLGLXQDUHJLRQHVXO
WDVVRGLFUHVFLWDGHO3LO/DUHJRODGLVHSDUD]LRQHXWLOL]]DWDQHOODUHJUHVVLRQHqT XHOODGHL
PLQLPLTXDGUDWL
, ULVXOWDWL HYLGHQ]LDQR XQ FRQVLGHUHYROH SHVR GHOOD VSHFLDOL]]D]LRQH QHO VHWWRUH
PDQLIDWWXULHURLQSDUWLFRODUHQHOPHWDOPHFFDQLFRDOLPHQWDUHHWHVVLOH7UDOHEUDQFKHGHL
VHUYL]L WUDVSRUWL H FUHGLWR VRQR TXHOOH FKH KDQQR LQIOXHQ]DWR PDJJLRUPHQWH OD FUHVFLWD
HFRQRPLFDGHOOHUHJLRQLFRQVLGHUDWH
6XFFHVVLYDPHQWH VL q SURFHGXWR DOOD FRVWUX]LRQH GL GXH DOEHUL GL UHJUHVVLRQH QHO
WHQWDWLYR GL YHULILFDUH LQ FKH PLVXUD LO UHGGLWR LQL]LDOHSULPR DOEHUR H LO OLYHOOR GL
VSHFLDOL]]D]LRQHVHWWRULDOHDJULFROWXUDVHUYL]LHPDQLIDWWXULHUR²VHFRQGRDOEHURDYHVVHUR
FRQWULEXLWR DOOD FUHVFLWD GL FLDVFXQD UHJLRQH ,O FRQIURQWR GHL ULVXOWDWL GHOOH GXH DQDOLVL
&$57DOODOXFHGHOOHYDULD]LRQLLQWHUFRUVHQHOODVSHFLDOL]]D]LRQHSURGXWWLYDQHOSHUL RGR
FRQVLGHUDWRKDQQRFRQVHQWLWLGLUDJJUXSSDUHWXWWHOHUHJLRQLLQFLQTXHFODVVLRPRJHQHH
/·HOHQFRGHOOHUHJLRQLLQFOXVHLQFLDVFXQJUXSSRqSUHVHQWDWRLQDSSHQGLFH'LVHJXLWRYLHQH
SUHVHQWDWRLOGHWWDJOLRGHLULVXOWDWLUHODWLYLDLVLQJROLJUXSSL 


·  *UXSSR6RQROHUHJLRQLFKHSXUSDUWHQGRGDOOLYHOORSLEDVVRHYLGHQ]LDQRXQWDVVR
GL FUHVFLWD GHO 3LO SURFDSLWH SL DOWR LQ DVVROXWR $UWHILFH GHOOD DFFHOHUD]LRQH GHOOD
FUHVFLWDGHOUHGGLWRSURFDSLWHqODPDJJLRUHVSHFLDOL]]D]LRQHLQL]LDOHQHOVHWWRUHGHL
VHUYL]LULVSHWWRDOOHUHJLRQLDSSDUWHQHQWLDJOLDOWULJUXSSL,QSDUWLFRODUHOHEUDQFKHGHL
WUDVSRUWL H GHO FUHGLWR VRQR TXHOOH FKH PRVWUDQR PDJJLRUL LQFUHPHQWL QHL WDVVL GL
YDULD]LRQHUHODWLYLDOSHULRGRFRQVLGHUDWR$OO·LQWHUQRGLTXHVWRSULPRJUXS SRQRQVL
HYLGHQ]LDXQLIRUPLWjQHOORVYLOXSSRGHOOHDWWLYLWjOHJDWHDOO·DJULFROWXUDDOFXQHUHJLRQL
PRVWUDQR QHO SHULRGR  XQ LQFUHPHQWR GHOOD VSHFLDOL]]D]LRQH DJULFROD
VRSUDWWXWWR OH UHJLRQL PHGLWHUUDQHH GHOOD 6SDJQD H GHOO·,WDOLD LQ DOWUH LQYHFH OD
FUHVFHQWH VSHFLDOL]]D]LRQH QHL VHUYL]L VL DFFRPSDJQD DG XQ GHFUHPHQWR LQ TXHOOR
GHOO·DJULFROWXUD

·  *UXSSR6RQROHUHJLRQLFRQXQUHGGLWRLQL]LDOHPHGLREDVVRHFKHPRVWUDQRWDVVLGL
FUHVFLWD SL EDVVL GHJOL DOWUL JUXSSL 7XWWH OH UHJLRQL DSSDUWHQHQWL D TXHVWR JUXSSR
HYLGHQ]LDQR XQ LQFUHPHQWR QHOOD VSHFLDOL]]D]LRQH QHOOH EUDQFKH GHO FUHGLWR H GHL
WUDVSRUWL /H UHJLRQL IUDQFHVL LQROWUH PRVWUDQR XQ SHVR FUHVFHQWH QHOOD EUDQFD GHL
SURGRWWL DOLPHQWDUL /· $EUX]]R UHODWLYDPHQWH DOOH UHJLRQLLWDOLDQHLQFOXVHLQTXHVWR
JUXSSRSUHVHQWDXQLQFUHPHQWRGLVSHFLDOL]]D]LRQHQHOODEUDQFDGHOPHWD OPHFFDQLFRH
GHOFKLPLFR

·  *UXSSR,QTXHVWRJUXSSRVRQRLQFOXVHWXWWHOHUHJLRQLFKHSDUWHQGRGDXQOLYHOORGL
3LO SURFDSLWH LQL]LDOH PHGLR PRVWUDQR WDVVL GL FUHVFLWD PHGL /H UHJLRQL GL TXHVWR
JUXSSRSUHVHQWDQRQHOXQDIRUWHVSHFLDOL]]D]LRQHQHOVHWWRUHGHLVHUYL]LTXHOOH
EHOJKHVRQRSHUORSLVSHFLDOL]]DWHQHOOHEUDQFKHGHOFUHGLWRHGHLWUDVSRUWLVHJXLWDGD
XQD EXRQD VSHFLDOL]]D]LRQH QHO VHWWRUH PDQLIDWWXULHUR LQ SDUWLFRODUH QHOOH DWWLYLWj
UHODWLYH DO PHWDOPHFFDQLFR WHVVLOH H DOLPHQWDUH $OOD ILQH GHO SHULRGR RJJHWWR GHOOR
VWXGLRQRQVLUHJLVWUDQRULOHYDQWLYDULD]LRQLQHOODVSHFLDOL]]D]LRQHSURGXWWLYD 

·  *UXSSR/HUHJLRQLDSSDUWHQHQWLDTXHVWRJUXSSRDIIHULVFRQRDOODIDVFLDSLDOWDGHO
UHGGLWR LQL]LDOH H PRVWUDQR XQD FUHVFLWD GHO 3LO SURFDSLWH SLXWWRVWR VRVWHQXWD QHO
SHULRGRFRQVLGHUDWRUHJLRQLFKHIDQQRUHJLVWUDUHSLFFROHYDULD]LRQLQHLVHWWRULLQFXL
HUDQR VSHFLDOL]]DWH LQL]LDOPHQWH  VHUYL]L H PDQLIDWWXULHUR LQ SDUWLFRODUH
PHWDOPHFFDQLFRWHVVLOHHGDOLPHQWDUH/HUHJLRQLEHOJKHHYLGHQ]LDQRXQDFUHVFLWDGHOOH
VHJXHQWLEUDQFKHDOLPHQWDUHFUHGLWRHWUDVSRUWL/HUHJLRQLVSDJQROHHYLGH Q]LDQRXQD
FUHVFLWDGHOOHEUDQFKHUHODWLYHDLVHUYL]LGHOFUHGLWRHGHLWUDVSRUWL,O/LPEXUJ1/
PRVWUDLQDVVROXWRXQDHVSDQVLRQHGHOWHVVLOHPDJJLRUHGLTXHOODPRVWUDWDGDOOHDOWUH
UHJLRQL7UDOHUHJLRQLLWDOLDQHLQFOXVHLQTXHVWRJUXSSRLO/D]LRPRVWUDFRQVLGHUHYROL
LQFUHPHQWL QHOOH EUDQFKH UHODWLYH DO FUHGLWR FKLPLFR DOLPHQWDUH WUDVSRUWL H
PHWDOPHFFDQLFR

·  *UXSSR,QTXHVWRJUXSSRFRQIOXLVFRQRWXWWHOHUHJLRQLFKHLQSDUWHQ]DPRVWUDYDQR
OLYHOOL GHO 3LO SURFDSLWH SL DOWL LQ DVVROXWR ,Q UHDOWj TXHVWH UHJLRQL PRVWUDQR XQ
DVVHVWDPHQWR GHOOH SURGX]LRQL LQ FXL HUDQR VSHFLDOL]]DWH DOO·LQL]LR GHO SHULRGR
3UREDELOPHQWHTXHVWRSXzVSLHJDUHODOLPLWDWDFUHVFLWDGHOUHGGLWRSURFDSLWHUHJLVWUDWD 


QHO SHULRGR FRQVLGHUDWR 'L SDUWLFRODUH ULOLHYR SXz HVVHUH O·HYROX]LRQH GHOOH DWWLYLWj
SURGXWWLYHQHOOHUHJLRQLLWDOLDQHFKHVHPEUDQRPRVWUDUHXQDULFRQYHUVLRQHDIDYRUHGL
EUDQFKH TXDOL TXHOOH GHL WUDVSRUWL GHO FUHGLWR /RPEDUGLD 7UHQWLQR 9HQHWR )ULXOL
9HQH]LD*LXOLD(PLOLD5RPDJQDHGHOO·DOLPHQWDUH9DOOHG·$RVWD

8Q·DQDOLVLSLDWWHQWDGHOOHYDULD]LRQLGHLOLYHOOLGLVSHFLDOL]]D]LRQHVHWWRULDOHHYLGHQ]LDXQ
JHQHUDOHLQFUHPHQWRQHOOHEUDQFKHGHOFUHGLWRHGHLWUDVSRUWLHXQGHFUHPHQWRLQTXHOOR
HVWUDWWLYR
/·HYLGHQ]DUHODWLYDDOSULPRJUXSSRVHPEUDDYYDORUDUHO·LSRWHVLGLXQDFRQYHUJHQ]DWUDOH
UHJLRQL LQL]LDOPHQWH SL SRYHUH H TXHOOH SL ULFFKH FDWFKLQJXS /H SULPH LQIDWWL SXU
SDUWHQGRGDXQOLYHOORGLUHGGLWRSURFDSLWHSLEDVVRULVSHWWRDWXWWHOHDOWUHQHOSHULRGR
FRQVLGHUDWR PRVWUDQR XQ WDVVR GL FUHVFLWD GHO 3LO VXSHULRUH D TXHOOR GHJOL DOWULJUXSSL
4XHVWR ULVXOWDWR SXU FRQWUDVWDQGR TXDQWR RWWHQXWR LQ XQD QRVWUD DQDOLVL HPSLULFD
SUHFHGHQWH 'H 6LDQR H '·8YD  SXz WXWWDYLD VSLHJDUVL FRQ OD PDJJLRUH
GLVDJJUHJD]LRQHVHWWRULDOHGHLGDWLXWLOL]]DWLLOGLYHUVRSHULRGRRJJHWWRGHOORVWXGLRHOD
VFHOWD GL GLIIHUHQWL YDULDELOL GL FRQWUROOR ,QIDWWL PHQWUH QHO QRVWUR SULPR ODYRUR VL
XWLOL]]DYDQRLQGLFLGLVSHFLDOL]]D]LRQHGL%DODVVDHGL.UXJPDQFKHSRQGHUDYDQRLYDORUL
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